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Financial Highlights 


Report to the 
Shareholders 


The year 1972 saw the 
Company move forward, 
marking strong progress in the 
direction initiated in late 1971. 
Total revenues moved ahead 
11% reaching a record 
$80,297,000. Net income of 
$4,000 represents a marked 
improvement over the 1971 
loss of $1,160,000. 


1972 was a difficult year forthe 
food service industry. Rapidly 
rising food costs throughout 
the year, accelerating inthe last 
quarter (and continuing in 
1973), were of considerable 
concern. Food cost increases 
of close to 10% adversely 
affected profits, particularly in 
the last quarter of the year. 


Our operating management 
displayed commendable in- 
genuity in reducing the impact 
of food cost increases. We also 
utilized our purchasing exper- 
tise to the fullest extent and 
through astute buying were 
able to further minimize the 
effect of food price increases. 
We have additionally respond- 
ed by taking acritical look at all 
our clients’ operations and 
have made adjustments where 
possible. This has already 
resulted in the realigning of 
several major accounts on a 
more realistic basis; some 
business we have found neces- 
sary to terminate. 


Our institutional and mobile 
catering business was hardest 
hit by the adverse food cost 
conditions. In addition, student 
enrolment at many of our 
educational clients was lower 
than projected and experi- 
enced in previous years. All 
other domestic divisions of the 
Company advanced in 1972. 
Our newest areas of Opera- 
tions, Office Coffee Systems 
and Institutional Housekeep- 
ing, made excellent progress 
and with the acquisition of 
Diplomat Coffee Service 
Limited, we became the 


second largest office coffee 
system operator in Canada. 
Even greater strides are 
expected in 1973. 


Overseas, our United Kingdom 
operations showed a loss for 
the year 1972, part of which 
was a write off of obsolete 
fixed assets and deferred leas- 
ing costs. The thorough house- 
cleaning completed during 
1972 will enable the operation 
to move forward in 1973. 


The performance of our airline 
catering facilities at Kingston 
and Montego Bay, Jamaica, 
did not live up to expectations. 
Scaled down food service 
requirements of major airlines 
operating from the island led to 
under-utilization of our new 
flight kitchen facilities. How- 
ever, overall tourist trade in 
Jamaica appears to be improv- 
ing andasaresult we antic - 
ipate a more profitable 
operation in 1973. 


Completion of the second 
tower of the Heritage Beach 
Hotel at Montego Bay, Jamaica, 
was effected in August 1972 
and the twin-towered hotel is 
now completely operative. The 


—————————— 


ALLAN D. BAKER 
Chairman of the Board 


recent introduction of an ag- 
gressive Sales Director tocom- 
plement our first class hotel 
managementteam makes the 
Heritage Beach’s future look 
very bright. 


Apetito-Fertigmenu, our 
German subsidiary, showed 
significant improvement. Sales 
increased more than 43% over 
1971, while income improved 
by 47%. 


In conclusion, we would em- 
phasize that despite considera- 
ble progress in 1972, we are far 
from satisfied with our net 
income results. However, on 
behalf of the officers and direc- 
tors we would like to express 
Our appreciation to our em- 
ployees throughout the VS 
Services group. The progress 
achieved would not have been 
possible without their loyalty, 
dedication and great effort. We 
would also express apprecia- 
tion to our shareholders for 
their continued support. 


Despite economic pressures 
within the first quarter of 1973, 
we are confident that VS 
Services Ltd will move into a 
much more satisfactory profit 
position bythe end of the year. 


WILLIAM E. EMERSON 
President and Chief Executive Officer 
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Sanada’s Largest Diversified Management Services Company 


VS Services Ltd is Canada’s largest diversified management services company specializing in food 
service. Its activities are many and varied, as illustrated here. 


At hundreds of client locations, the company prepares and serves more than 250,000 meals per day. 
/S Services Ltd employs over 6,000 people in Canada and more than 1,000 abroad. These include 


jyraduate dietitians, skilled managers, master chefs, facility planners, design specialists, operations 
analysts, food research experts, project engineers, consultants and computer systems experts. 


ublic Restaurants Housekeeping Service Coffee System 


Leisure and Recreation Airline Catering 


= Food Service 


qvending Food Systems 


Client Support Services 


RESEARCH AND STANDARDS 

The VS Research and Standards Department 
is staffed by accredited food technologists 
who work on a continuing programme of 
testing food, food systems, product develop- 
ment, equipment evaluation and packaging 
tests for the company and its clients. 
Research and Standards operates the only 
bacteriological laboratory in the Canadian 
Food Service Industry. 


DIETARY SERVICES 

VS Dietary Services in effect adds to client 
staff the resources and experience of the 
largest Dietetic department in Canada out- 
side of the Federal Government. The com- 
pany employs some 60 graduate dietitians, 
whose job is to set the standards for the 
meals served, create menus meeting the 
demands and tastes of every customer, and 
institute portion controls. 


SERVICE CONTROL SYSTEMS 

The complexities of food service systems 
management require close attention to detail. 
Using electronic data processing, VS has 
developed new management information 
systems to provide effective control over 
inventories, cash, fixed assets and operating 
costs, and to aid clients in sales analysis, 
purchasing and menu programming. 


PLANNED FOOD FACILITIES 
VS Services offers clients acomplete food 
facility planning service from the feasibility 
study to final design, including supervisionof @ 
construction and installation of equipment. 
Planned Food Facilities is involved in major 
projects in Canada and Jamaica, including 
large commercial and public dining 

4 establishments. 


VS Benices Ltd — Five Year Statistical Review 


($,000) 1968 1969* 13970* 1ST 1972 


Total revenues $47,257 $58,615 $66,241 $72,048 $80,297 


Costs and expenses: 
Operating, marketing and 


administrative 44,753 55,356 63,995 70,239 78,179 
Depreciation 748 1,004 1,109 1,143 1,230 
Minority interest 89 131 100 105 
Interest charges 131 309 515 602 620 


Non-recurring expenses pertaining to the 
current and prior years’ business including 
losses on disposal of capital assets and 


the abandonment of projects 117 220 1,329 (23) 
Total costs and expenses 45,632 56,925 65,970 73,413 80,111 
Income (loss) before income taxes 

and extraordinary item 1,625 1,690 271 (1,365) 186 
Income taxes (recoverable) 869 877 116 (205) 384 
Net income (loss) before 

extraordinary item 756 813 155 (1,160) (198) 


Reduction of income taxes as a 
result of the carry forward 
of losses of prior years 202 


Net income (loss) 756 813 155 (1,160) 4 


Income (loss) per common 


class A share ** 64.0c 62.0c 18.9¢c (63.5c) nil 
Class A dividend record 15.0c 15.0c 15.0c 5.0c 5.0c 
Total assets 18,474 28,854 30,516 30,103 30,359 
Number shares outstanding 1,650,000 1,818,708 1,819,488 1,819,488 1,819,488 
Common class A 650,000 818,708 819,488 819,488 819,488 
Common class B 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 


* Restated to reflect retroactive adjustments in prior years. 
** Common class A shares have a non-cumulative dividend priority of 30.0c per share. 


TOTAL REVENUES _ ($,000) NET INCOME _ ($,000) 


756 
155 


Se 1972 


VS Se rvices Ltd (Incorporated under the laws of Canada) 


CONSOLIDATED BALANCE SHEET DECEMBER 31, 1972 


(with comparative figures for 1971) 


1972 1971 
Ao ca eee soe 
SSETS ($,000) ($,000) 
Current: 
Oth eo ee een noe ht mI Ie Sa OG RS Goto Coo aww do ac $¢ 579 $ 1,106 
Accounts receivable(note 2) ac jccsese ace e.4 otra tye oie onesie ste. solv anemone eee meter trate 6,950 6,185 
inventories (NOTES) ical cle eae oe ned mind OLE SS EA Oe OEE 2,454 2,232 
Prepaid “expenses \siswisca smiu cccseeue eke wether se asle one ey oe ee er ig: rep acs operel Oe ERTE 254 467 
Total CurrentsasSets: ciccsiaecct acne cro ocean eR cE ORR One 10,237 9,990 
Investment in) associated) companies (MOtes 7) scret ere inerrant eeee 1,978 1,957 
Fixed, at cost: 
Vending Equipment cicihecccpaeiee sane oc ooo mae teie retro Rol en renner tere Nein tena 4,559 4,622 
Other EQuip Ment co owe ease chee ie wns tense eevee ame coer a Rete rad epee om eee Re tee ee oer 5,368 5,208 
Buildings and) leasehold improvements ea csm cscte retest yeti iterate natal neem 2,972 2,916 
12,899 12,746 
Less accumulated depreciation and amortization (note 4).................. 6,563 5,956 
6,336 6,790 
LON sense ide: Ded aptew vceen oe Co Sue ees avalon Savarese on cc ova oece yea chor ON aw lc OPSNONC CHG ROMER MLR eo Nn rem a 195 127, 
Total fixed assets 2 ik. tahsarc canola de sete teueteee ore 4 ounceice SCR RMIT RS eee nerelL at eecieag aero 6,531 6,917 
Other: 
Investment ini location) acquisition costs (note 1)" 2 aaearee er eee 8,807 8,807 
jechnicaleandiisystems) know-how) at COSt sper cne ere One errre eter erent 985 985 
Incorporation andi financing) expenses jaja. eens ae anita eri ieeier teen eee 469 469 
Deferred costs: (Mote. 5). v.casess fase Aeon eee eee 1,352 978 
Total-other-aSSets is <6. 2%. wens ie recn o. cog eis eres 0 ces or a Te Cee mene 11,613 11,239 
$ 30,359 $ 30,103 
LIABILITIES om ae 
($,000) ($,000) 
Current: 
Due: to. Dankers: teu cine. thes ae eee smo te aa aes OO eer eee $ 1,277 $ 2,232 
Accounts payable and accrued charges (note 2) .......... ccc cece cece tees 7,468 5,744 
Income-andvother taxes payable see aeeer else eerste er ere 893 429 
Total-current: |labiliti€S=.:2c.<asincrennine Ge oe ene eT ae oC cee eer 9,638 8,405 
Deferred: .income taxes... ce cadte ues pet een Geo a Oe eee eee 45 384 
Long-term: debti(moteG) sxc 4ie 2 sess ce recta ae tee ee eee eee 3,166 3,872 
Sioutinsecured convertiblermoter(70Cem 7) mreimmmera ster iret ee ee 3,500 3,500 
Minority ‘interest << oa) So sm: «chop atels cae reg mee on oo Ors eee 430 325 
Shareholders’ equity: 
Capital stock - common shares without nominal 
or par value (notes 7 and 8) 
Authorized: 
2,000,000 class A 
2,000,000 class B 
Issued: 
819,488: ClaSS cA solve oaiccccece tens Gre pieces eet eee eee IR eee eS 10,112 10,112 
HPP 0}010) 0100). e) f-k-1- fal oan seraimerionioinicn cmon ch ceo oraratoce caus bcosonsasecoccome 2,400 2,400 
12,512 12,512 
Retained CAnMINGS sate aces oe sensei kee Pee soem oie CRO TC ae ae eae 1,068 1,105 
Total shareholders! equity: < crn ca acess eine sine eee eee el eae ene 13,580 13,617 
$30,359 $30,103 


(See accompanying notes) 


On behalf of the Board 
Allan D. Baker , Director 


William E. Emerson ,_ Director 


CONSOLIDATED STATEMENT OF INCOME 


FOR THE YEAR ENDED DECEMBER 31, 1972 
(with comparative figures for 1971) 


1972 1971 
($,000) ($,000) 
STAGE VEMUCS MOLE LI) Rate mtoe escent vas RN oe ce oe a we as SRR te. eR $80,297 _ $72,048 
Operating, marketing and administrative expenses .............. ccc c ee eee eee eee 78,179 70,239 
Depleclationa Ole) mamrcr ty ae ere ete. va teh eae er MIEN Sea or-aioeaai G coset vin Ao iy icin cesrayeleraseca vit 1,230 1,143 
VIN ONT MIMNLe LES laren at Mattes dome care cvs aik chee A cteretn. et sccastocncd eG uaaauans Upceyneenin cane 105 100 
IMtEKESTECM ANG CSmrriee faeces cee shore oe revels aura codnva Ted cass etecnll FAME ate arate inte aD aU EaS es 620 602 
Additional expenses incurred or provisions required in the year 
LelatingetOspriOimy Cans DUSINESS anaes meres eeetens ain cr © Nem er teeta Riel miele eee 939 
(Profits) losses on disposal of capital assets and abandonment of projects....... (23) 390 
MOtAlEEXPEMSCS ery aerce eae Rs Aa eee eee rs okie. Ge ce eT Mice, ew BO 80,111 73413 
Income (loss) before income taxes and extraordinary item....................005, 186 (1,365) 
inCOMmentaxesunecoverable) (motesa9) and WiO)".meee. oon das deme ae ee a erent 384 (205) 
(ZOsS)Ebefolerextraonrdinatyaltehnuarrre mite wrens ets cto thar ete Acne can (198) (1,160) 
Reduction of income taxes as a result of the CaaS 
Cauhy sONWaonaTOlniOSSES1On DlOl, Veal S «tan cce ayn, (yc. ops ewes Mis ministers acne ~—202 DD 
NethineCimenlOSs)) 100 thes YEAR MMOLE OL) gia te ccchudr airs Cos PRR ZI OEE Sore: $(1,160) 
CONSOLIDATED STATEMENT OF RETAINED EARNINGS 
FOR THE YEAR ENDED DECEMBER 31, 1972 
(with comparative figures for 1971) 
1972 1971 
($,000) ($,000) 
Balance at beginning of the year 
ASEDIEVIO USI VERE DONC mare mantt eter meter an parker an eienn rateicnel evap caer rece ain hice ccereue foci dst $ 1,174 $ 2,371 
majustmenits.of prror years income taxes (NOlE 10) 6... ogc me cnn ee we ogee nee 69 65 
INSEVCS Ate Cine arurr wenirera 2 cee: at acne 2) sponte sekce sacri eae ORESUGRIGT ET avedt bi a ie OROR PET. ao PRO one TE 1,105 2,306 
NCGHRCOMes (OSS) ElOtmthOnVeah mc. arcane ccna elastin ce ecvoacesi marc ecssvencam site 4 (1,160) 
1,109 1,146 
Dividend on common class A shares (5c per share) ............cc cece cece eee eees 41 41 
BalancepateenGsOlmt heey Calw-camamtvacms. connor telnaie vous at fosters pucktne oem ae omtacla en $ 1,068 SaelOS 
CONSOLIDATED STATEMENT OF SOURCE 
AND APPLICATION OF FUNDS 
FOR THE YEAR ENDED DECEMBER 31, 1972 
(with comparative figures for 1971) 
1972 1971 
($,000) ($,000) 
Funds were provided from: 
Operations — 
INEtEInCOMmes|OSS) BOnsth ery Calareae.- state cavemen in. s estore ent em ee sneme an Ts $ 4 $(1,160) 
DEPIOClAtl ON Bem cect ter outs cueite coisa pe asia tercacie. vie ruses sie elke Ap RM Eke COMORES TareRe 1,230 1,143 
AMOonization: Ola GdererredeCOStSa mrt micro tiers sieteis ochre iene lois emacs eee us 562 358 
(Rrofits) BOSSeSHOnmdiSpOSalmolmcabitalmaSSetS errr autre crak reidceeny eae: (23) 390 
Deferredsincomestaxa reguctlonimaaea mame ok cere eins o vlaalenepmetnon Suse Soe amuses s (339) (221) 
MINONIGYaIMNLE NCS tare ene terrier tea evento ee ae teehee, clohecs stuns aaeRebetag-cnieee auicae 105 11 
FUNAS#pProviGed frOmMmmeOPelHatlOMS mresact ele certo teuedewoueretasysienote <b iekele > sieve 1,539 521 
Sale of fixed assets ........ BOERS ae pong Oia Oe: 0S 3c eG oeven aa ado Bae 291 646 
PrOCceedSalhOMmalOng-termrGe Dts ser c reteset ees we ie ote olen) sun me ey sl cued ower tol. tele sient 1,160 
1,830 DQ eVa7/ 
Funds were applied to: 
PUNCH ASE HOlMIXCORASSCLS cepre eerie tenets ty Were meee atin nyo: acrerer oe or svoisetowouel ele wy ene ape ces 1,112 1,004 
Reductiongotmong-tenimmd ebta ray. mennrtn etrottint isis. cis sisiciereuenccate etitasyetemtern a ole 706 1,018 
investment InmassOclatedscOmpDaMleSrey sie ccemier tremens) aie ere iersune cycler ve rar nareiet= 10a 21 (85) 
DINAeEyitch ln ornnlanoln CES AVMs snaseodon sen oman acy opm ota cenlome Saab 41 41 
Deferred OStswee rr ten tee oe eee ee ae eae one eisai ve. Sa Meme atere SRRoitG. Siceai, « 936 904 
INVESTIMENtRINMOUNET ASSETS ame sees cree tere Prin ett sales tiny ap, oxdss are lotanes ns eueliedelliovetoie WZ 
2,816 3,054 
Decreasexinewornkingecapitaletofmthe yeah arcs ee aia veces omens eet imi 986 727 
Workingscapitaleatm beginniInGmoftnesVeale nascent ccs: tee cmen te eis ie enum er 1,585 DBi2 
WoOnkiNGmcabitalatmenOsOlmtneCsV Caleta caaecastcuha habs eric ccs stuc ane cpyaus fosisucier sr =. $ 599 $ 1,585 


(See accompanying notes) 


Notes to Consolidated 
Financial Statements 
December 31, 1972 


1. BASIS OF CONSOLIDATION 


The consolidated financial statements include the accounts 
of all subsidiary companies. 


The accounts of the foreign subsidiaries have been trans- 
lated into Canadian dollars as follows: (1) inventories, fixed 
assets and intangibles at rates prevailing at acquisition; 

(2) other assets and liabilities at year-end rates; (3) revenues 
and expenses (other than depreciation) at average rates 
during the year. Exchange losses arising from such trans- 
lation practices are reflected in the consolidated statement 
of income except to the extent that they relate to long-term 
debt. 


The excess of the cost of purchase over the value of net 
tangible assets of purchased businesses at the time owner- 
ship was acquired has been charged to “Investment in 
location acquisition costs’’ and is not being amortized 
because, in the opinion of the Company, there has been no 
diminution in the value of such locations. 


The investment in associated companies represents a 50% 
interest in a group of companies in Jamaica, which is 
accounted for on the equity method and carried at cost plus 
the Company’s share of undistributed earnings since acqui- 
sition. The carrying value exceeds the underlying book 
value of the associated companies’ assets by $1,545,000. 
This excess represents goodwill which is not being 
amortized in the Company's accounts. The Company’s 
share of net earnings for 1972 of $21,000 ($80,000 in 1971) 
is included in ‘‘Total revenues’”’. 


Minor changes in classification have been made to the 1971 
comparative figures to conform to the 1972 financial 
statement presentation. 


2. ACCOUNTS WITH ASSOCIATED COMPANIES 


Accounts receivable include amounts due from associated 
companies totalling $97,000. Accounts payable and accrued 
charges include an amount of $151,000 due to the majority 
shareholder. 


3. INVENTORIES 


Inventories are valued at the lower of cost and replacement 
cost. 
Classifications of inventories 


are as follows: 1972 1971 
($,000) ($,000) 
Raw materials $ 1,582 $ 1,497 
Spare parts and other supplies 404 304 
Finished goods and work 
in process 468 431 
$2,454 $ 2,232 


4. FIXED ASSETS 


Depreciation and amortization are provided using the 
straight-line method at the following rates: 


Vending equipment 8.8 - 20% 
Other equipment 10 - 20% 
Buildings 2 - 4% 


Leasehold improvements Life of first lease 


6; DEFERRED: COSis 


Deferred costs represent principally (i) the start-up costs, 
including engineering design and initial operating losses 
of new facilities, on the basis that they represent costs 
incurred in establishing the facilities, and (ii) the costs of 
refurbishing vending machines. These costs are being 
amortized on a straight-line basis over five years. 


6. LONG-TERM DEBT 


1972" 1971 
($,000) ($,000) 
(a) Domestic bank loans 
Term 1973 - 1-1/2% over 
prime rate $ 400 
Term 1974 — 1-1/2% aver 
prime rate $ 400 400 
Demand operating loans — 
prime rate 1,496 2,116 
1,896 2,916 
_(b) International bank loans 
for German operations 
- 7-1/4% and 7-3/4% 
maturing in 1973 
(1972 D.M. 2,400,000; 
1971 D.M. 1,200,000) 757 370 
(c) Other German operating 
bank loans at rates of 
4, 4-1/2 and 8% due in 
annual instalments over 
the next nine years, 
secured by a charge on 
German real estate 336 365 
(d) Other long-term domestic 
and international debt 177 221 
$3,166 $3,872 


The domestic demand operating loans of $1,496,000 have 
been classified as long-term as it is not presently con- 
templated by the parties that they will be repaid during 
1973. In addition, international bank loans for German 
operations of $757,000(D.M. 2,400,000) and other inter- 
national debt of $145,000 (D.M. 500,000) maturing in 1973 
has been similarly classified, as negotiations are in progress 
to extend the terms of this indebtedness. In the event that 
such domestic demand operating loans or international 
debt are repaidin 1973, the majority shareholder, ARA 
Services, Inc., has undertaken to arrange for alternative 
financing with maturity dates later than 1973. 


The Company’s assets, both present and future, have been 
charged, and all the issued and outstanding shares of 
Versair In-Flite Services Limited and Versafood Services 
GmbH owned by the Company have been pledged, as 
security forthe bank loans set out in (a) and (b) above. 
Obligations ofthe Company under debentures issued by it 
to secure the charge and pledge have been guaranteed by 
the Company’s domestic subsidiaries. 


7. 8% UNSECURED CONVERTIBLE NOTE 


The terms of the note are such that there are no mandatory 
principal repayments prior to December 29, 1976. Commen- 
cing on December 29, 1976 the note is repayable in five 
equal annual instalments to December 29, 1980. The 
Company will be entitled to redeem the note in whole, but 
notin part, without penalty after June 29, 1973 except as part 
of any refunding operation involving an effective interest 
cost of less than 8% per annum. The unpaid principal sum of 
the note is convertible, at the option of the note holder, into 
fully paid common class A shares of the Company as 
follows: 

To December 29, 1974 at $7.00 per share 

During the next three years to December 29, 1977 at 

$8.00 per share 

During the last three years to December 29, 1980 at 

$10.00 per share 
While the note is outstanding, the Company has agreed that, 
without the prior consent of the note holder, it will not make 
investments or undertake rentals, leases, equipment 
purchase obligations or other financial commitments in 


excess of certain limits. In addition, the Company has 
agreed tocertain limitations on the creation of indebtedness 
generally, on the disposition of its properties and assets and 
onthe creation of security interests therein and has agreed 
to maintain its working capital within certain limits. 
Although the Company is in default under certain of its 
obligations under the note, the note holder, ARA Services, 
Inc., majority shareholder of the Company, has advised the 
Company that it has no intention during 1973 of exercising 
any of the rights available to it by reason of such default. 


8. CAPITAL STOCK 


(a) 60,000 commonclass A shares have been reserved since 
1961 for employee stock purchase options. At December 
31,1972, options on 27,950 shares were outstanding 
(including options on 13,910 shares granted to directors 
and officers) as follows: 


Number of shares Option price Expiry date 
2,870 $10.625 April 1975 
1,250 9.50 January 1976 
7,460 8.00 May 1976 
510 7.875 June 1976 
15,860 9.75 June 1977 


(b) The Company’s German subsidiary holds a 70% interest 
in a German limited partnership. The holder of the 
remaining 30% interest may, at his option, require the 
Company to acquire his interest at a price of $1,465,000 
plus his share of undistributed earnings since January 1, 
1969 amounting to $285,000 (at the current exchange 
rate) or an aggregate of $1,750,000 at December 31, 1972, 
for which the consideration is to be the issue of common 
class Ashares of the Company valued at their average 
closing price on the Toronto Stock Exchange for the five 
trading days preceding the date of giving notice of the 
exercise of the option. 


9. INCOME TAXES 


The provision for income taxes applies to the profits of the 
Company and certain of its subsidiaries. These profits are 
exceeded by losses of other subsidiaries which cannot be 
offset for income tax purposes. 


Certain of the domestic subsidiaries have losses available 
for carry-forward against future income amounting to 
approximately $650,000. The United Kingdom subsidiary 
has aloss available for carry-forward against future income 
amounting to approximately $1,175,000 (£500,000). 


10. PRIOR PERIOD ADJUSTMENT 


During the year additional income taxes of $69,000 relating 
to the years 1968 - 1971 were assessed against domestic 
and international operations. Of this amount, $4,000 relates 
to 1971 and is reflected as a retroactive adjustment to 
‘income taxes” inthe comparative figures shown for that 
year. 


11. INCOME (LOSS) PER SHARE 


1972 1971 
(Loss) before extraordinary item (10.9c) (63.5c) 
Net income (loss) for the year Nil (63.5c) 


12. REMUNERATION OF DIRECTORS AND 
OFFICERS 


During 1972, twelve directors received $11,000 as directors 
and thirteen officers received $319,000 as officers. During 
such period, four directors were also officers. One director 
in addition to receiving remuneration as a director received 
remuneration from a subsidiary, as an officer thereof, of 
approximately $63,000 (D.M. 200,000). 


13. COMMITMENTS 


(a) Subsequentto the year-end, the Company acquired all 
of the outstanding capital stock of Diplomat Coffee 
Service Limited of Burlington, Ontario, for a cash 
payment of $433,000. 

(b) The companies have undertaken lease obligations 
extending for varying periods up to 1984 involving 
minimum annual rentals of $979,000. 

(c) TheCompany has entered into deferred compensation 
plans, and consulting or employment agreements com- 
mencing at varying dates and involving payments over 
a period of ten to fifteen years to an estimated 
maximum of $48,000 in any one year. 


14. CONTINGENT LIABILITIES 


(a) Awrithas been issued against the Company and one of 
its domestic subsidiaries claiming damages for alleged 
breach of contract inthe amount of $1,000,000. Inthe 
opinion of counsel, the companies have a good defense 
on the merits. 


(b) The taxation authorities are reviewing prior years’ 
expenses of approximately $600,000. Pending resolu- 
tion of the matter, no provision for the tax liability in 
this connection has been made. 


15. CHANGE OF NAME 


By supplementary letters patent dated July 12, 1972 the 
Company changed its name from Versafood Services 
Limited to VS Services Limited - VS Services Limitée. 


AUDITORS’ REPORT 


To the Shareholders of 
VS Services Limited: 


We have examined the consolidated balance sheet of VS 
Services Limited as at December 31, 1972 and the consoli- 
dated statements of income, retained earnings and source 
and application of funds for the year then ended. Our exami- 
nation of the financial statements of VS Services Limited 
and those subsidiaries of which we are the auditors included 
a general review of the accounting procedures and such 
tests of accounting records and other supporting evidence 
as we considered necessary in the circumstances. We have 
relied on the reports of the auditors who have examined the 
financial statements of the German subsidiary and ofthe 
associated companies accounted for by the equity method. 


In our opinion these financial statements present fairly the 
financial position of the companies as at December 31, 1972 
and the results of their operations and the source and 
application of their funds for the year then ended, in 
accordance with generally accepted accounting principles 
applied ona basis consistent with that of the preceding year. 


Clarkson, Gordon & Co. 
Chartered Accountants 


Toronto, Canada, 
May 24, 1973. 


Directors 


*ALLAN D. BAKER 
*DIXON S. CHANT 
GUY CHARBONNEAU 
LEE F. DRISCOLL Jr. 
KARL DUSTERBERG 
*WILLIAM E. EMERSON 
*WILLIAM S. FISHMAN 
R. GUY GODBOUT 
THE HONOURABLE 
V. de B. OLAND 


* JAMES A. ROST 
PETER E. von SASS 
J. DAVID TAYLOR, Q.C. 


*Viember of the 
Executive Committee 


Officers 


Chairman of the Board 
ALLAN D. BAKER 


Chairman of the 
Executive Committee 


DIXON S. CHANT 


President and 

Chief Executive Officer 
WILLIAM E. EMERSON 
Vice-President, Finance 


PETER E. von SASS 


Secretary 
JOHN D. MORAND 


AUDITORS 


CLARKSON, 
GORDON & CO., 


Toronto, Canada. 


TRANSFER AGENT 


CROWN TRUST 
COMPANY, 


Toronto, Canada. 


HEAD OFFICE 
95 Brockhouse Road, 
Toronto M8W 2W9, Canada. 


LA SOCIETE VS LIMITEE 
8180 Montview Ave., 
Town of Mount Royal 
Quebec, Canada 


The Story of our 
Development 


VS Services Ltd is the new 
name of the company, an- 
nouncedto the public and put 
into effect throughout the 
organization in 1972. 


Formerly Versafood Services 
Limited, the new name is more 
in keeping with the growing 
diversity of the company’s 
operations. While food service 
management continues to be 
the major activity of VS Serv- 
ices Ltd, the company is now 
actively engaged in institu- 
tional and janitorial house- 
keeping, laundry and linen 
service, hotel management 
and facilities planning. Further 
diversification into other areas 
of professional management 
service is anticipated. 


The new company name, VS 
Services Ltd now appropriate- 
ly places the emphasis on 
service rather than on food 
alone. 


The base of the company was 
Baker Vending, started in 1955 
in Toronto. Nationwide Food 
Services was added in 1958, . 
thus combining manual food 
operations with vending. Other 
vending companies in various 
locations were acquired and 
the combined group merged 
with Industrial Food Services 
in 1961. 


In 1964the company’s name 
was changed to Versafood 
Services Limited. United 
Kingdom vending operations 
were added in 1962. In 1966, 
the Toronto-Dominion Centre 
contract, involving some 13 
public and private restaurants 
and other food service opera- 
tions, was obtained and 
opened for business in 1967. In 
1969, asubstantial interestina 
frozen meal and catering com- 
pany was obtained in 
Germany, along with an airline 
catering service in Jamaica. In 
972, the company took over 
the management of the new 
Heritage Beach Hotel in 
Montego Bay, Jamaica. 


By this time, the company’s 
food service activities in- 
cluded: the operation of patient 


dietary departments in hospi- 


tals; management of student 
dining facilities at schools, 
colieges, and universities; 
employee cafeterias and 
executive dining rooms in 
offices and industrial plants; 
fine public restaurants; dining 
and refreshment facilities at 
leisure and recreation areas, 
historic sites and museums; 
office coffee systems and 
mobile catering. 


Late in 1972 VS Services Ltd 
entered into an agreement to 
purchase all the outstanding 
shares of Diplomat Coffee 
Service Limited, an office 
coffee service based in 
Burlington, Ontario. With our 
existing VS accounts in 
Toronto, we are now Servicing 
thousands of clients in the 
Golden Horseshoe and in 
southwestern Ontario. 


‘O11e}UQ,| 9p ISENO-pns 9a} ja 
BOYUSSSIOH UBPjOH a} suep 
$]U91|9 ap SJaijjilu Sap jueU 

-9]UIE LWW SUODJGWWOD SNOU ‘0JUDIO]L 

@ SA YEessap anb sjual)|9 sa] BAY 
*(014e1UQ) UO WHulNg ap aabuip 
— neaing ne aed ap adiAsas 

8p 9S11d94}U9 BUN py] BDIAIBS 
VajjOD JeEWO|dIG 9p uOl} 
-e|NDIID UB SUO!}DeB Sa} $9}NoO} 
Ja}ayoe,P NUBAUOD eC Bd}IWIT 
SBIIAIBS SA ‘ZLEL OP Ul} CE] SIBA 


"sajiqow sauljued ja Neaing 
ne aed ap sdIAJaS ‘seasnw 
19 Senbuo}jsiy says ‘S4ISlo} 

ap s}uawassijqeje sap suep 
uoljeinejses ap suoijeyjeysul 
‘sjueinejsei spuesb ‘sjais} 
-SNpul ja xneldsaWUWWO9 S}uadWwW 
-9SS1|Ge]9 Sap suep seiped sap 
JaBuew e sajjes ja jauUOSIAd 
np sels9jajeo ‘JuawauBlasua,p 
suosiew sa| suep uoljeinejysas 
ap suolje|je}sul,p uolsab ‘xne} 
-Idgy sa] suep sanb1}9}91p SadIA 
-J9S :S9UJO} SINaisn|d snos 
sioje yiejyuasaid as a1uBedwo7y 
2] ap aulejuaUUI|e BDIAIAS 37 


‘anbiewer ej e ‘Aeg obajuo/| 
ap |910H YOeag abewWayH Near 
-nou np uolj}sab ej elyuod IN| 
uo ‘Z/6| uy ‘anbiewer e| esau 
-ualiae Seubl| ap 1najzies} JUIAap 


9{|9 }9 ‘Sedas ap uOoNeiedaid ap 
19 s9jabuo09 sjuswje,p apuew 
-9]/€ 8Si1dae4j}ua aUN SUep alu} 
-J0duw! uoijedioijied aun yinboe 
a1uBedwod e| ‘6961 UZ “2961 ua 
uolje}yI0|d xa ua Situ JUdINjINb 
‘SOIIEJUBLUI|E SBDIAIBS Saujnep 
anb isuie ‘saAiid ja solqnd 
uoljeinejsei ap s}uaweas 
-syqeJae, anbjanbyuewodwoo 
‘91]U94) UOIUILWIOG-O]JUDIO]L 

Np }€1}UOD 9B] }UI}GO 19-a}|99 
‘Q96L UZ Z96L ud aIuBedwog 
e| e e1Bajul.s tup-aluuneAoYy 
np enbiyewojyne uoinng 

-I4]SIP 9p 9S14da4}Ua, ‘pay 
S8IIAIBS POOjessaA ap Injao 
ua eabueyd wou 9j ‘p96, uy 


“LO6BL UB SBdIAIaS 

poo jeluysnpu| saw40} 

Jnod euuoisnj adnoiB 9] ‘s}i01p 
-Ud SJBAIP UB BNbijeWoO Ne 
UOI}NGI4JJSIP ap S9siidasjua $34} 
-ne puoiisinboe | saidy ‘anbi} 
-PWO}NE UOIINGII}SIpP e] 39 
SOIIEJUSUUI|E SBDIAIBS Sap 9aI|a 


-NUeW UO!eVO0/dxa,| UND ‘EGE 


Ud ‘S8DIAIBS POO apimuOljeN 
ap uoljppe,] ‘aiubedwoy 

Be} ap aulbi0 | ny ‘OJUOIO] e 
GG6L Ue BapuUd} ‘Hulpua, Jaxeg 


‘AIIEYUBLUIE BIIAIBS 

[N@s a} 4NS [8} BWIWOD adIAJaS 
np ayoid e| ynpedy ‘aaywiy 
SODIAIAS SA ‘WOU NesAnOU 27 


"uolj1sab ap jauuoissajoid 
9dIAJ9S Np syedse saijne,p 

2 UOIEDIJISIBAIP eS BipUa}E 
yWOAsId aiuBedwoy ey unajd 
-we,p snjd sinof[no}}usuuaid 
suoijeyjeysul,p juauabeuswe | 
}9 8191/9}0Y4 UOI}SaB e| ‘alaBuly 
ap ja abessiyoueyq ap ad1Asas 
a] ‘S}uUdWAaSSI|Ge}a Saijne 

38 SUOI}N}I}SUI SAP Ual}a4jUA || 
‘a1uBedwoy e] ap ajiaijoe ajed 
-QUId e] INaWap aslejUaWIe 
9dIAJas Np uoljseb e; anb 
uaig ‘Ud!}e}10/dxa,| 9p ajues 
-SipuesB ayISIaAIp e] e xnaiw 
puodsaijoo wou neasAnou ax) 


‘Z/6| ua asiud 

-81]U9,| 9P SiN|yas Sa] Sno} 
suep 9}dope ja asduOUUe aja 
2 —Pd}IWIT] SBDIAIBS pOOjesia/ 
yueAesedne jiejodde's 

inb ‘aiuBedwoy e| ap wou 
NEBANOU — Bd}IWIT] SBDIAIBS SA 


SA ap uolnjoAg 


epeuey ‘2eqenoD 
JeAoy-1UO AIlIA 
MAIAUOI| BAY O8L8 
JALINIT SA SLSIDOS V1 


epeued ‘6MZ MBI O}U0IOL 
peoy asnou 201g SE 


WISOS 3DAIS 


epeuesy ‘o}U0I0] 


ANVdWO9 
LISNY¥l NMOYD 


SLYOdSNV¥YL 
S40 SLNADV 


epeues ‘O]U0IO] 


JID % NOGYOD 
‘NOSYV19 


SYNALVOISIWAA 


GNVYOW ‘dC £ 
B1/OJBIIAS 


SSVS UOA °F Y3lAd 
a2UeUL, ‘JUaPISAa1A-aII/ 


NOSYSAWS ‘3 WVITIIM 
f2Y9 Ua ses S/U/UIpe 
1NAIALIP JB JUBPISAld 


LNVHO 'S NOXIQ 
{neasiulUpy ay1WoD 
np juapisald 


Ya1VE CG NVTIIV 
[IaSUOD Np JUapIsSald 


SINBIIIIIG 


fesiuiupe 
IY/WOI Np aqua x 


WO YOTAVL GIAVG Tf 
SSVS UOA "5 Y3ALAd 
1SOUY V SAWVTS « 


GNV10 “€ 8P ‘A 
JIEVYONOH.1 


INOEGOS AND “Y 
NVIWHSIs S WVITIIM « 
NOSYAWS 3 WVITIIM x 

SYAEdYsaLSNG 1YV> 
Sj} “TIOOSIYG “4 451 
AVANNOSYVHO AND 

LNVHO 'S NOXIC « 
YDIVE “dG NVTIV 


SINGeISIUILUpPY 


Ol 


saaibe sajqeydwoo epeuey ‘0}UOIO] 
31D 7B UOPIOH ‘uOS}1e|D ELEL !€W HZ 9| 


‘Juapgoadid a91919x—a,| ap siNOD Ne Nb aiagiuew 
awaguw e| ap sanbijdde aja jUuO sjanbsaj ‘snuuodas ua 
-8/e19U96 sajqeid woo sadiouid xne JUaWaWJOJUOD ‘a}ep 

8}99 & 9UIWI9} 891919xa,| INOd SPUO} SiNa| ap UO!}eSI}1}N,| 38 
QNURUBAOI eB} JA UO!E}I0/dxa IN|] ap s}e}/NSe1 Saj anbisule 
‘Z/6L Gsquiacap LE ne saluBedwod sap asaioueulj UOI}EN\IS 
2] JUaWA]apIj JUDJUBSAIC S19IDUL UI} S}L19 SBd ‘SIAe 81]0U VY 
“UOIJEPI|OSUOD ap ANa|eA e| 
e seasijiqe}dwoo ‘saai90sse saiuBedwod sap ja spuewayl/e 
ajeljiy ©] 9p SdIOUeULs $}e}9 Sa] QFuILUeXa JUO IND sunayeod 
-IJIJ8A Sap UO!UICO | e Silas S8WWOS UB SNOU SNOA- ‘Saduejs 
-UODJID SB] SUBP Saslessadau saBn[ suOAe snou anb ‘Indde || 
e saanaid saijne ja sajqeydwod saijsibei sap eaBepuos 
a] anb isuie sajqeydwos sapgooid sap ajesauab anna 
GUN 9OdWOD e UBWeX—d 3JJOU ‘SINAJEDJUBA $8] SAW WOS 
SNOU JUOP SAIeljly S28] 189 BA}IWIT SBD1AIBS SA @uIeDU0d 
Inb 89 uy ‘aJep 399 e aulW49} 8d101exa,| ap SpUOJ sap 
UO!}eSI|IIN,| BP }9 BDUeUBAOI e| AP ap!|OSUOd }e}9,| }8 SIJJeEda1 
uOU SpdIJaUaq SEP aP!|OSUOD }e}9,| ‘sasuadap 39 snUaAaI 
SOP 9pl|OSUOD }e}9,| aNb Isule ‘7/6 | aiqwaosep [Ene saziwi] 
S8DIA19S SA 2P 9P!|OSUOD Ue|Iq a] PUILUEX SUOAR SNON 


LIIJIWIT SADIAIBS SA 
ap sasjeuuolze xny 


SUNSJCIJUBA Sap Woddey 


“BOUWI] SBDIAIBS SA — 

PEW] S8DIAIBS SA AP IN[ad UD PaIWIT] SBDIAJAS poojessa/, 
ap aBueyo aja e aiuBedwos ej ap wou 9 ‘7/6 J]IINI 

ZL Nps9ejep sasiejUaWajddns sajuajed $ai}}9] 9p NUBA Ug 


WON 40 LNAWSDNVHO ‘SL 


‘pieBa 190 e ayes ajlliqesuodsai 
ap uolsiAoid ap sed e AU |! ‘UOIISanb a}380 ap juaWw 
-9|6a1 9] JUepU|a}e UF ‘000'009$ UOJIAUS,p JUe}UOW Ne 

seinal9}ue Saguue,p Sasuadap Saule}j9ao Bul WeXa ISI} 3] (q) 


‘asneo ap uleb 11ua}qO JUaIeJAap Sunapuajap soa} 
‘sonbiptin{ siajjlasuood sa] UOJaS “}e4}U09 ap aunidn4 
enpusajeid snod 000‘000'L$ ap JueJUOW ne sjg/9}UI 
- saBbewwop ua ajinsunod aun suep sassaiapuajap 
}UOS SdiNAl19}U! Sajel|ly SAS ap aun ya aiuBedwod e7 (e) 


TANLNSAAA AISSVd ‘VL 


"sue azuinb e xIp ap apolied aun ins ‘juawaj}januue CQ0’8r$ 
snid ne,p sjizewiysa sjuaWaled Sap yuejIOd WOd}a ‘Ssayep 
SOSIJBAIP e INANBIA ua juesjUA ‘JUaWabeHua,p ja s}1}e} 
-|NSUOD S8DIAJ8S Ap $}e4]UOD SAP N|DUOD e aj|a 3a S89uOdaL 
3|qelueA 89iNp auN,p xneq sap 9ubis e UO saiuBedwod seq (9) 


‘s1aA0| UB 000'6Z6$ 2P WUNWIUIWW UN 
jJUBWA}janUuUe JUeJUBS9Id9 J8 HgG | Ua,NDsn[jUepuaj—a_s 
9|qel4eA 89inp aun,p xneq sap gubis e aiuBedwog e7 (q) 


‘sa0adsa ua QO0’EEp$ BP BWWOS 9UN 91}U09 
‘(o14e}UC) UOWHulNg ap ‘payIWi7 VdIAIaS Bajo) Jewoldig 
ap uol}ejnodsI9 UB SUO!}De-je}Ided Np 9}1j/e}0} e| sinboe 

e a1uBedwog ej ‘a0!d1axa | ap uly e| E JUBWAINAIIIISOd (e) 


SLNANADVONSA EL 


‘19-8|[89 BP UOIDIOJIP e| BP siquuaw 

Pp 24113 e ‘(000'00Z WG) 000’E9$ UOIIAUA Baliye a1UBedWod 
aun,p ndai e ‘u0!]249UN Wad BUN [9] BWW0D JIOABIAI ap snid 
Ud ‘INB}e4}SIUILUPe UP] ‘UOIJIAJIP e| ap SasquuawW Issne juaiej.a 
$ina}e4jsiulwipe a4jenb ‘apoiad 93399 JueING ‘000'6LE$ S19} 
BWWOI NIJ JUO UO!IAIIP Ee] BP S91q WAW 92191319 000'LLS 
$|8} BWWOD NdaJ JUO SiNayesj}siulwpe aznop ‘Z/6L UW 


NOILOAYIG V1 3G SAYSWAW SAG 
14 SYHNALVYLSININGYV S30 NOILVYANNWAY ‘ZL 


(9G°€9) IIN 991018x98,| ap 
(au10d) au NuaAaYy 


(9G°€9) (96°01) @JIEUIPJO 
-e1]X9 a}sod jueAe (aad) 


LZ6L ZL6L 
| NOILOV YVd (SLY3Sd) NNSASY ‘LL 


‘QD1018Xa,| 

ap sjijesedui0d Sadjyiyo Sa] Suep ,, NUaAaJ aj INS s}Oduy,, 

XN 119801394 JUBWASSAIPAI AP 94}1] e BUOd ysa ‘1/61 eyes} 
jueAe ‘000’p $ ap JUeJUOW UN ‘aWWOS 2}}99 8q "L261 2 896L 
$9910JOX9 SAP B|/CUO!JOUII}U! J9 91NI9}U! UO!L}0|dxa,| e 
JUBWAAIE}9/ $91|Ge}9 919 }UO 000'69$ BP JUBJUOW Ne NusAal 
8] 1NS S}OdWI,p SUOI}ESI}O9:'S9}|aANOU ap ‘ad1D1ax~a,| JUeEING 


SYNAIYALNV SADIODYSX]A XNV 
S4dL944d4V SLNAWSASS3IYCSAY ‘OL 


‘(000’00S: ) 000‘GZL‘L$ UOsIAUAa,p BYAad BUN JaLIOd~a1 jnad 
juUq-aluNneAOY Np ajel|is C7 ‘000/0G9$ UOJIAUD,p JUe}JUOW Ne 
JJUBAB,| SUeP JUBWA]|edSIj Sa|qissilupe Sajjad sap juasnooe 

SaiNaia}U! Sayjel|ly SaUIeEAaD “‘JUdWWa]edSIy JaSUBdWOD e 

sa|qissodu! sajeljiy saijne,p sayiad xne sinaiajul JUOS Sadl} 
-9uaq Say ‘Sa|el|ly S9UIEU9O ap ja aIUBedwWOdD e| ap sadljauaq 
xne anbijdde.s nuaaai aj ns s}odwi 4nod uolsiAoid e7 


NANAASY AT YNS SLOdWI ‘6 


‘uoido,| aayiuBis aja e ajjanbe| e ajep e| juepadaid 
sajqesAno sinof build saj }Juepuad OJUOIJO] ap asinog 
2] 8 BINJO}D ap UBAOW SINOD Ne B9UIWII}J9P ]Ue}9 19-S9}|99 
ap inajea e| ‘a1uBedwo4 e| ap v assed SasleuIp4sO SuO!}oe 
ua juajeainba,| no ‘7261 aiquuasep LE ne OOO'OSL'L$ 
ap 9j2}0} auWOS 9UN }IOS ‘(}JUBINOD aBUeYOD ap xne} 
ne) Q00‘SG8Z$ ap JueJUOW Ne ‘696 | J9IAUel 4a] 8] sindap 


sij4edaJ uOu Sadijauaq Sap Wed es snd ‘000’G9p'1$ ap xIud 
ne uoljedisipyied es ajayoe ajja,nb aiuBedwozg e| ap 1aBixa 


‘916 uos e ‘Inad %OE 94}Ne,| ap inajyuajap a7 ‘apuewayyje 
9} IPUPLULUOD Ud 9}9190S aUN SUBP%Q/ ap UO!JedioIped 


aun apassod aiubedwoy e| ap spuewayje ajerjly e7 (q 
LL6L uin[ GL°6 098’S1L 
9/6L uin[ G/8°L OLS 
9Z6L 1eu 00°8 09p'Z 
QZ6L 4alAuel 0S°6 OSZ'L 
SZ6L [Ae GZ9'OL$ 028'7 


uonesidxa,pajyeq uondo,p Xiug sudlj0e,p aIqWwoN 


S@JUBAINS UODR} P| 

ap jualessijiedai as Saj|y “(UO1JD0IIP e] ap Souquuaw sap 

2 ja SiNaj}e4}S|UILUpPe Sap e S99apjONNe SUO!}IE OLG’E| uns 

SUuO!}dO Sap Nusa} 8}dWO9d) suo!joe 0GE‘/Z JUaIeJUasaIdal 

$1NOD Ud SUOICO Sa] ‘7/6 | BIquasap LE Ny ‘saeAojdwa 

xne seaps00de yeyude ,p SuO!}do xne JUBWAAI}E|94 [OGL 
SINdap S899A1aSl JUOS Y/ aSSe|9 SAsIEUIPJO SUOI}DE Q0O’D9 (e 


SNOILOV-TVLIdV9 ‘8 


‘JUaWAaNbuUeW 2d 349jUOD IN| 
anb s}ioup sap unone 438948x9,p ‘EZ6L 8p Sinod ne ‘uo!}Ua}UI.,| 


sed eu ji,nb 10-a}/99 e aljiuBis e ‘aiuBedwog ej ap asiewuofew 


B4IIBUUO!INP Jd JaI[IG NP INajUalap “dU|SB8dIAIBS WHY ‘19I|!1G 
Np }ue|NOVap suoljebijqo souleys9s e IIe} Je aIUBedwosD e| 
anb ualg ‘neaAlu uleyad UN,p SNSssep-ne JUBWWa|NOJ ap spuo} 
uOs JauI0d sed du AP 9nusa} 91}NO Ud}sa a]I/a ‘JUeUOddeI 

A,S $81}1} 8P $}919}U! S29] 39 41]9e,p S}JUBWI]9}90 SUaIG Sas 

ap uoleualye | ‘|e19uaB6 Ua Sayjap Sa|;aANOu Saj JUeUIBDUOD 


SUO!}N14}S81 S9UIEYa0 e WOSNOs e aiuBedwog7 e|‘snjdaq ‘jaj|1qG 


Np 1n9jusjap Np uolj}esisOjNe | SUS ‘SUO!}DI4}S84 SAUIEYAO 
ap ejap-ne sualoueuly S}uaWUaBebua Sasjne No jalia}eW ap 
yeyoe ‘xneq ‘sidA0| 9p 9WIOJ SNOS SUOI}eBI|GO,p 19}0e1}]U09 
lu SjuaWa_0eR|d ap alley sed au e sabe bualsa's aiubedwoy 
2] ‘UOI}E|NIIID UB E1BINGWAP ~aII|Iq a] anb sdwia\Huog| issny 


"u01}9e | OO'OL$ © ‘O8BL G4qwao~ap GZ Ne ,nbsnl ‘ayinsua 
uolq9e,| 00'8$ & ‘ZZ6L a4quiacap GZ ne,nbsnl ‘ajinsua 
uolj0e | 0O'L$ @ ‘PLEL a1quiadap GZ Ne,nbsn/ 

:aJURAINS 

uodej e| ap Y asse|9 ap ‘saaAed juawaJaljua ‘aiuBedwo7 

e| ap saseuip4so suoioe ua jedisuiid np asAeduwui apjos 

8] JIUBAUOD Bp JIOIP Bj eune jaj}JIG Np 4n|ajUajap 97 ‘“aauUe Jed 

%Q 9p SUIOW AP }919}UI,P Sjaai Sie41j Sap JUeLIOd WODd Ua 


-90UeUIJal BP SUI} SAP e jnes ‘E/6L uinl Gz a] Saude juowW 
-aBewwopap sues ‘awed ua uou sie ‘3}1}e10} VA aI |I1G 9] 
Jasinoquwai ap }i01p aj eine aiuBedwog e7 ‘0g6| aiquiasap 
6Z ne,nbsn{ sajue}suod sajinuue build ua ajqesunog 

-WW9J }S9 Ja} /Iq 3] ‘AJEP 3}199 ap Ja}dW09 YY '9/6L aiquia9ap 
6Z 9] JUBAR |ediould np sjuawasinoqwai sap Janjoaya,p 
uonebiqo,p sed a}six9a,u |! ‘Ja|jIq NP say1j;epow sa} UOJaS 


%8 ILNVYVS NON JIPILYSANOO L3TTIE “2 


“Sainaiiajul sajeijly sas sed saijueieb 

939 UO UO!}E}I aye 93399 ap ja BHayIALd 89 ap aiNUaANOD 

ua sasiwe e ajja,nb sainjuaqap sap aj} ne aluBedwoy 
®| 8p suolj}e61|qo seq “snssap-io (q) 39 (2) ua SQUUONUBW 
saseoueq sjunidwa sap aijueieb e] e saajoayje 9128 UO 
aiuBedwog ej e Jueuaedde , YHqUID SadIAIaS pOoOjesia/,, 
8 POW! SBDIAIBS a}Ij4-u] WWeSIAA,, 9p UOIE;NOIIO Ua 

}9 S8S!ILU9 SUO!}Ne S98} $9jN0} ja ‘AaHajIAlud UN,p S9Ae16 9191U0 
‘Sinjnj jie sjanjoe ‘aiuBedwog e| ap j1]0e pp s}uawWa}9 Sa] SNO] 
‘anueayoa 

anbuo| snjd e judWaduUeUIJa1 UN,P ANA Ua SalleSsad9aU 
SUuO!}ISOUSIp Sa] Slud e ““Du] ‘SBDIAIAS WHY ‘EZ6L ua sesinog 
-WW81 JUOS SO8|EUO!}EUII}UI S98WaP NO sji}e}91 apUeUap 

@ SiNaiugjul UO!eWO|dxa,p sjuNsdwa sad 1S “1aBUO|OId 
$9] ap ulJe SINOD UB }UOS SaYdieWAPp Sap anbsind ‘aisod 
aWgW Ne SsOd 939 1U0 ‘E/6 | Ud }UeBYIA ‘(000'00S WA) 
000’S7L$ 9p JUe}UOW Ne ‘Ssajeuo!jeusa}UI Sayjep sasjne 
$9] 19 (000'00b'2 WG) 000‘ZSZ$ ap }uejUOW ne ‘auBewal|y,p 
asiidasjua,| 1nod xneuoljeusajul Saseoueg sjunidwe 
sa|‘snidaq €Z6| 9910198x~a,| JUeINP JUBWASINOqWAL IN|} 
juej}sul,| inod sed juabesiAua,u saiyed saj anbsind ‘aw49} 
Huo] e jissed ne sayiod 939 1U0 ‘000’96h'L$ Ap JUe}UOWW 
ne ‘apuewap e sinaliajul uoleVWO;dxa,p sjunidwa saz 


99L'e$ 


ZL8'€$ 
EE 


LGC s9)euol}eusaju! 
18 SouUaIpeued 


‘QUWU193} Buo| e sayep saiiny (p) 


eubewal|y ua ssaljiqowuw! 
suaig sap jueAaib 
aBayjiAiid un ued sijueieb 
‘saguue sauleyoojd jnau 
sap Sinood ne sajue}suod 
s9}inuue Jed sajqesinog 
“W891 °%8 19 Z/L-p ‘py ap xne} 
xne sapuewayje sanbueg 
sap ied sijuasuod uol} 
-ey10/dxa,p s}unidwa saijny (9) 


(000'002'L WO ‘LZ6L 
‘000'00b'2 WA ‘2Z6L) 
€Z6L ua adDUe|BYDa 
‘%p/E-L19 Y%bp/i-L 
‘euBewal|\y,p esiidasjua | 
Jnod sajeuoleusajul 
sanbueq ap sjunidw9 (q) 


G9E 9EE 


OLE (LSV/L 


jaluasajaid 
xne} — spuewap 
e@ uoleyojdxe,p sjunsdwy 
jaljuasajoud 
xne} 98j anb snjd ap 
%e/L-L — VPLEL BOURBYDA 
jaljussajoud 
xne} a] anb snjd ap 
%E/L-L — ELEL BouUeVYdA 
:sauusIpeued 
sanbueq ap sjuniduwg (2) 


00v 


00v $ 


($ ep 
$191|||W) 


cL6L 


($ ep 
$481||!tU) 


LZ6L 
JWY3al ONO VY 311450 ‘9 
‘sue bulo 


INS ‘asleaul] apPoUJawW ee] UOJAS ‘SIOWe jUOS siesj Sag 
‘sanbijewojne sadiiynqisjsip ap jnau e asiwwas ap sles sap 


(11) }@ ‘JUSWass!|qej9a,p sie1y Sap e sajiwisse ‘uBIsap 1n9} 19 

an biuyda} UOIWd99U09 IN|] SUdWOd A ‘SUO!}e]/e}SU! $38};aANOU 
sap sauied sasaiwaid sap ja uOlje}IO|dx9e Ua asiw ap 

sle4j Sap (1) S9nj}SUOd JUBWWAa]ediduINd JUOS S9UOd~a sles} Saq 


SAtdOdsy siVus SG 


leq 

Jaiuaid np aaing SBAI}LDO] SUOI}EIOI WY 
UNG) RAKE sajqnawwy 

Yoe = ol jauayew asiiny 

%0Z - 88 sanbijewojne saduinquisig 


:Sa]UeAINS SUOIOdOJd saj suep 
a1IE9Ul| IPOUJAW e] UOJAS JUBWASSIOWe | Ee NAINOd jsa]| 


SNOILVSITIGOWWI ‘7 


wéez7 $ | ps7 
LEV 89r SINOD UD |IEACI} 19 SIULJ SIINDOIg 
vOE vov SaiN}UINOJ} 
soujne ja aBueyoas ap sadaid 
L6y'l $ 78c'l $ sasaiwaid sale 
($ ep ($ ep 
$191)|!U) $191||1WW) 
LZ6L CLEL ‘isule JUaSsipedsal as sj} 


‘JUaWa.e|dWa ap 31ND 
Np NO NOD Np aipulowW Ne a1jqe}a 3Sa S\90}s Sap IN|jeA e7 


SAIOLSS € 

‘auleuuoljoe jediouiid ne anp QQO’LGL$ ap owwoOs aun 
JU9UUDIGWIOD SN4noOd sie4j ja aAed e S9}dW0d $97 ‘000‘Z6$ 
ap je}0} Jue}JUOW Ne saalI0sse saiuBedwod ap sajqibixa 
SOLWLWOS SAP JUBUUSIGWOD JIOABIAI & S}9JJa 19 S9}dWOd sa] 


SAAIDOSSV SAINDVdWOD 3d 

yIOASI3dey Sass 1a SsldWod ¢ 

“CLE6L 99UUB,| 

ap siainueuly sjeja Sap BdUeNbEsuUOd Ua SEssaipal }UdW 
-91969| 919 ]U0 |/6| 9auUe,| 9p S}JUePUOdSA1I09 SaIIYD S91 
*SNUGABI SAP |e}0} 

ne yeied ajj2 18 (LLZ6L U® 000'08$) 000'LZ$ AP 1S8 ZZ6L 
ap $]aU SadljauUaq Sa] SUep aIUBedWwOD e| 9p Wed-ajonb e7 
‘aiuBedwog e| 9p sa}dwod saj suep Owe sed jsa,u ‘abep 
-uejeuoe | 9]U9saidai Inb ‘Juapa0xa jay ‘saain0sse saiubed 
-WO9 sap ajuepuodsasioo Wed-a}0nb e| QOO’SPS'L$ ep 
assedap ajqe}dwood inajea e7F ‘uolzsinboe,| sindap siyedas 
uou sadljauaq Sa] Suep ‘aiuBedWwod e| ap a}uepuodsals09 
ysed-ajonb e| ap ajuaW ne ‘}nOd Ne suUOp js UO!}epl|OSUOD 
ap inajeA e] e aSijiqe}dw09 }sa |! ‘anbiewer ej e ‘saiuBedwoo 
ap adnoi6 un suep %0g 9p UOl}ed!oIjued aun ajUas 
-91da1 saainosse saiubedwod sap suep JUBaWASSI}S9AUI,] 


‘anulwip sed e,u juayoddei A\s 

inb sjuawaoe|duwa sap inajed ej anb awijse a1uBedwog e| 
Jeo ‘iiowe sed jsa_u | 39 aBepuejeyoe BWIWOD aINBiy ‘ayaiid 
-ojd ap juawabueyds np JuUaWOW ne ‘41308 IN|] ap ayau INajen 
e| NS Sasiidaijua Sad ap UOISINDOe, Pp }NOd Np Juapsoxaq 


‘aWW419} Buo| e ayjap e| e Juayoddes as inb sajjao 

jnes ‘sasuadap ja SnuaAail sap ap!|Osuo0dje}a,| e JUaINBY 
‘UOISIBAUOD 93399 e Sajqeynduu! ‘abueyo ap xne} ne soyed 

$9] °991919x9,| ap SUBAOW xNe} Xne (JUaWASSIOWe | jnes) 
sasuadap ja snuanai (€) /991019x9,| ap Ulf BE] EANANBIA ua xne} 
xne sissed ja 4130e p SJuawala Sasjne (Z) ‘udIISINboe | ap SiO} 
JINanBiA ua xne} xne sjasOdsoou! 4139e,p SJUgWW9/9}9 SUOI]ES 
-I[IQ OLU LUI ‘SHDO}S ([) :9J]URAINS UOSej e| BP SUBIPeUeD Sue||Op 
Ud SILIBAUOD 939 UO Saia9Huedj}9 Sajel|lj Sap Sa}dwW09 say 
“Salel|ly SO] S8}NO} 

ap $98]dW0d Sa| JUBUUDIGWOD S9p!|OSUOD SIBIDULUI $}L}9 S97] 


NOILVOQINOSNOD 30 S3193u ‘tL 


CLEL BAQUIBI9P LE 
SO8PI]|OSUOD SJBINUeUIJ 


sjeja xne so10N 


SEE 


AYaS 


(S@axaUUe-1D Sa}]OU Sa/ 1IO/) 


Gg8sc‘L $ 66S $ Cir eer Cnt Tent cat bx MO eC atin ae her rey OD Cn Gch Cc. ua er si 991919Xa | ap uly e| e juaWwajnos ap spuo4 
TAGuC G8sc‘L Srey wired iste ie! ee ewe alive, sie) calgee wiyarisfucted ao laway alr auer ainee eileen Cree par 991918X8 || ap ingap ne juawajnoL ap spuo4 
LéL 986) scence Si ae a eee 991019X9,] JUCIND JUBWA]NOJ 9p SpUOJ Np UONNUIWIG 
vSO0'e 918'2 
COL © B'6,.-@ (Oe lee (d, ‘e'(e. 8! Gish es: (0 ete a) fw (© (6) (e* 6 (6) Sele, e/a ee ji79e,p s}udW3}9 saijnep suep yUusWaNe| 4 
p06 9£6 306 Oe C6 oe Se wll ee Sele fe Semmes) ee elblech evwiie (el es) miieire/ ce) ot aires) jmiis tal lonaMlal aiattall satn aime aus kate etaitette sayodai sied4 
lb fy I er eG Y aSSP]9 Sas!eUIPsO SUOIIDe $9] INS apuUapIAIG 
(Sg) LZ mr iniralteitel Geiieyfe:'e/ ohallevieh winivertelwccscrelia la] “pi thitnil attail wiawiintsiteMemalaits saa190sse saiuBbedwoo sap suep jUaWaIe|4 
SLO‘'L 904 Sie dW) are 6 baw We awd e066 wou we mw he amon ewe w ye batel elie py ieee 8@Wd19} Buo} e a}1ep e| ap uoljonpay 
pO0'L ZLL‘L Ce Way a et See ee Me a fast at Me et Sa ws TNC Yo Yur YOU eT Vu Wel olen ch The or A etdet oe) et pigece a aces SUO!}eSI}IGOW WIP uolsinboy 

:SpUuO} Sap UOHesINIA 
LEGC 0€8'L 
OOL‘L C9 8) 6) Bieler el ws elke Ce Ww wen «ef ew) my elem) wl wttw ie) mia) wel etie) ite ow ear W193} Buo| e ayep e} ap WNpOdd 
99 ly CC enon on orc nti SUONeSI|IGoWWI,p a}Ua/A 
LZS 6ES‘L Orc Cine uO On (ONC PC OG Cin Cheba ry Curprcuny Co beer! wc uolje}I0|dxa,| ap JUeUSAOId spuo4 
LL ‘GOL les laiis. Suieiaite et ecunt one, Bole ndavatier steele alpha teuelanetn teensy linac) erate tenakeee net canaeat aslewsOullW uoIedioiyed 

(LZZ) (6€€) 4) Fase [6D6 Kehe!'e fee) Bie) ie Oye, sie ce ewe a wiiawice) eel Meier ili frie sauodai nusaadl 3} ins sjoduu! sap uononpey 
O6E (€Z) Cc: GeO Oh COCR ar Ont uC ias cy Dy Cer Chl Cy cation Otero }130e,p s]usWw9|9,p 8]U9A e| e aed (uled) 
BSE Z9S © 16.8 Pw) Blk, 2: eww 6) (ele) Jene, a us is) @: 8) eye mere ee) ererw a) 6 6raiuee Sue pense sayodai sleay sop JUSWASSINOWY 
€vl'L OEZ'L Omnia eat a mr Cie On Veto CMs CC CA TROT MON ECL GO mtiyce Oath tt OMtitety Otc mo juaWwassiOwY 
(OOL‘L)S v $ Cher Wer tet Weer Wet tee Yo Yar fat Yer wt wa wer Rt jet eC iu tect a Olt Od et en Tey i Cie ay weet Chan OMe Ont Cy tl oCwat 991919X9 | ap (auied) jou nusAdy 

—uolje}0}dxq 
:SPUO} SEP BDUBUBAODIY 
($ 9p S491) |!WU) ($ Op SsaijjUW) 
LZ6L cL6L 
(LL6L 4NOd sjijesedwio0d saijyiyd dane) 
CL6L JYBWSIAC LE 31 ANIWYAL 3DIDY3SX3,1 30 
SGNO4 S430 NOILVSINLA,1 4G LA 
JONVNAAOYd V1 ACG ACIIOSNOOD LVL 

GOL‘L $ g90'L $ FE ODEO CCE LONGO CHIE EC) och ORC MONT) Ontlach OC OCeer VO Oeceicun Ceo Dac Mecho GOOD 991918X9,| ap ulj 2] e apjos 
LV LO ry em ibe ere a (uoljoe sed 9G) YW asse|d SasleuIpsO SUOI}De Ssa| INS apUapPIAIG 
OV LL 6OL‘L 

(O9L‘L) v ey eile) ute © mei (ele. (s) /e 10) (6! 's) 6) (sie; a) \@) «) @)\e' +p (es) we) lei te) 6)elr@ne) 6. eles pen eim ce aiae ein) ga sce) 891019 xa | ap (ayied) jou nueasy 
90€'Z GOL‘L Ey Sg te inh ev’etia ta} ala \erien, ate marceite rerte|cet ier a(:e) eerie: (ul wae) /w\hay mile) wt tale iiei<olm (ieee a) epee le Lalel al. ¢.'ekeliaielnh oie i atnis—initn assaipal apjos 
S9 CO (OL 9]0U) Sinaligjue SadldIexE,P NUBAB1 9] INS s}OdWI,pP Ss}UaWAasSse1pPaY 
WASTE $ PLL‘L $ avai ‘ey Bites ey wile eCateay alvel eulente: pallet alvalue: a) leon) OY eMeC vuamel wilsinatial wicelceeiaye lay le giewel oiitxl els AMaike ite )cncleliwiiatist (ait altel vance Wqeye elap apjos 

991919X9,| 8p INGep ne apjos 

($ Op S491) |!) ($ @p sadtjius) 

LZ6L cL6L (LLZ6L 4nNod sjiesedwod saijjiyd dare) 

CL6L AYBWS39AC LE 31 ANIWYS 1 3DIDY3SX3,1 3G 

SILYVddY NON S30ISdNSE SAG AGIMIOSNOOD LVLA 

(O9L‘L)$ v Geek ae en eR ee ee eee eee (LL @]0U) ad1018xa,| ap (aj4ed) yeu NUsAadYy 
Z0Z |) Siin) eto. ve Lelie ieliaviejelie) 6.0) 0:0). 0, 10) \s! Ie, 9:\e)1.0:16 (6,181 eie [e) sie /elleijelini sab :eitelimiis) (6: eee aie sinaiajue $991019xa,p souied 

ap YWOdas np ayins sed nuaAa aj ins s}odw! sap uOoIONpsYy 

(O9L‘L) (86L) Toe ORCC LGN CROC ONG. 0 0 Or cnoncUneRh Onn ch Merny CONT OD Och cho ac, A Sap Once BJIEUIPJO RIX aisod jueae (a8) 
(SOZ) p8E a2) ae] ele) eal eel evel el edt elie es iel.s) ella 8 16. 6.4.8.6) -6%.6 (Ol or) 6 sajou) (sajqe4sanodea,) nusaads 3| ins sjoduy| 
(S9€’L) 2 ll aM a Sr aca? pet BIIEUIPIOLI}X9 9B}JSOd Ja NUsAa1 9} INS s}QOdWwI JUeAe (ayad) anusAay 
ELD‘EL WH (0: JOO Ob obroln clniuinci ic icici no Ooo mom On Ome bobo noon OU ooo mon sasuadap sap je}O] 

O6E (SZ)2vethq. gt Basie oe sjafoid ap uopuege,| e ja 410e,p s}uawa|9a,p a}UaA e|] e aad (uIeD) 
CEC ay ee ee aa sinaiiejue sad1idiexe,p pueba,| e adldsexa,| JUeINpP sinbai 
SUOISIAOJC NO sles} SasNYy 
Z09 (174: | CID ECC a ICISInICIDIDI SIDI CACInID ro cer On OIOIDOntIo OOO DU ou nOooy God anoobboGons ooo coo bo $]9J9]UI,p siel4 
OOL (11) Rn SEO OUDOOUGOR Oo Oc odmnormoo OOo Odom oooh OO donoo mob OOD ou G a412}1J0 UI uonediniued 
EvL'L OEZ'L Ora a eee ie aes eae Oo ee ei aes Chcor ee ucacerme iy Ce CRO wey Geel ac (p ajou) juaWassIOWY 
6EZ'0L GLE Slo re ee uOoljesjJSIUIpe,P SIely JO UOI}ES||eloIsaWULWOD ap jo UO!}e}IO/dxa,p sies4 
8r0'ZL$ L6z'08$ », Suteica Sl a kina: o) ieee rae onhey op Raw nap raalinieltareris incisl Salts: minitamerisiehan keris tated awit alba (L aj0u) snuaAei sap |e}O] 
($ 9p S91] |!LU) ($ Op ssaijy! uy) 
LZ6L cL6L 


(LZ6L 4nod s}iesedwod saijyiyd d9Ae) 
CL6L JAYBW3I990 LE 31 ANIWYSL 3D1IDY3SX3,1 3G 


SNNAAAY SAG AGCKMOSNOO LVL4 


Inayesjsiulupe ’ UOSJIWA “A WeIIIM 
inayesjsiuilwpe ‘ sayeg ‘q uel 


|la@SUOD Np wou ny 


(S99XaUUB-II SAJOU Sa/ 4IO/) 


€OL‘0E$ 6Se'0E$ 
Wisc. 08S’EL | Mui! (wihaliwt Sue) wisi) ia) atten a fe) \el (efecelnlatie? ta) wie; alice) .e)je *s} 608 i0)/e) ove) 2) 0, & Je saujeuuoloe sap JIOAB | ap jejO] 
SOL'L 'g90'L Rieies nts hallintietiohichte) ie.ce JajitsreWanies{ai\witor o)\eilie) jatie\ a folfetin-o)\n\(e\)s! ayia) (wie) (mite) (e) s) 0) /e\{n)'#e 0/0: 6) (0) 1a) sia) (0c sivedai uou saoijaueg 
ZLS‘ZL ZLG‘ZL 
00v‘Z 00r'z SRWLD) Ot SL.Wie NUM el 8108 OW ev iee@ of elis @)-@ bee Cle Ue eee of elechieneralia Ace, w- elise: ele ice wom g asse|o 000‘000'L 
ZLL‘OL ZLL‘OL mipus) Le el alt /s) (avin) (a) (e's) (Sr iea/vwyle lin) (wily (6 | p/(6 i's 0 ¥\(@ [e\ 6 6) 0) (6/0 (6) eiiwiie a) la) @) 9) )6.6)'4:.@ 01.8) m9! ce Vv assejo 88r‘6L8 
:SIWW 
g esse|d 000'000'Z 
V assed 000'000'Z 
‘asuoIny 
(939 Z sajou) sednetu 
8/PUILUOU INSJLA SUBS S9IIEUIPJO SUOI}JOe — SUO!}Oe-je}IdeD 
‘SOIICUUOIDE SAP JIOAY 
Gee.” 1, ene auleyoUlL UOedioeY 
00S‘€ 00S‘ Pech Ch Fst Le Oem) Ce) CaM Day Ci ia eit eM PO LC ORL Ot) CSeUat 1 cits (Z aj0U) %8 yueseB uouU 8/qIUWaAU0D 19/19 
CESkS 2 99OL’e ye key @) 67.616; 6) Be) Gun \(e. (ule w) (me) eee Seen) wie) © (6 elu! (b) 6.0, 6-8 Bm 8:6. 6 0) ws. 6, 4 6, 8 0).6 2; 0 18 0 8 (9 aj0U) 89Wd9} Buo| e aneg 
PSE Gv ONO O<0 fC Cet) OsOh ete Cath mat ech Can) Ct MoM oC hec eC TRL Tita ene Met fat Yk Yet Ct aC ia Ye yer iL Pea ee eer Pac} sayiodai NnusAIdi 3| ins sjodu 
SOr’s ge9'6 S. Atromtivs CoP moeere eth net OMONEL Cit OOP DCL Ls Oh CUICINC RT MMCIROMICTR, MCIRCIPT Tur Mec natTac PROC TIE fete QW} 1unoo e jissed np je}O] 
6CV GG FR nS SA aac aca pa 8 Fi JaAed e saxe} saijne Ja NusAas aj INS s}oduUw 
vrl's g9or'ZL ABS RHOT LS ROC Ol CeCuct rst), ORD Ce OG OC CRO ICROMEDE Ost acne (Z ajou) sninoo siedy 19 1aAed e sa}dwo) 
CSTCAC $ LLZ'L $ Dew leva nleta taigikeh ate Le caitetierta\ le isle) witelietal (whit ole eke teapie (siiele bNella ailege, elate aie ‘pris’ in velrmbatte sanbueq xne joAed Vv 
:Q@UWW198} NOD e jissed 
($epsiai||iw) ($ OP ssdijpiw) 
LZ6L cL6L AISSVd 
€COL‘OE $ 6Se'0E $ 
cez' Li “ELO‘LL Veta Sp VoL ie, OMalie. wereuieinl ie: “ai eco, (e ie! ‘el wcale; me s cate) ele) plat shieice) 9\yaltal's 4130e,p s]UsW9|9 saujne sap je1O] 
isjce. ‘7SE'L Cp Oi CnCaO” OnceCe Oth Onliels DITA OMEN VION EPC RRORONTTECTEI COAT RORCIACY IOWCG PEIEhIC CuI IO O)Laec. Chet ec (G a]0U) sa9uodai siel4 
69r COUT ee ee es juaWaoUeU ap ja ajeba| uOIIN}I}SUOD ap siel4 
G86 G86 mi @)s) 6) (R10) @leye! a) 0) ee kh, 4 (07,000) Bi a 8 @. 8) wre 8) 6! ni aie Soe sie on fe: noo ne ‘sapa00id 13 sanbiuy9e} S8DIAIBS 
L08’8 L08'8 wlfaj[a)/fs) =. Ri sou) wes) ee. wm eile) esl e\je ie) te) a! (se sie) mses (L a]0Uu) s}usweoe|dwa,p uoljisinboe,p s}noy 
:$1]08,p S}UBWI9|9 Sa1jNY 
wle9o0” “LES‘9 ai wialybyral alterve! wilshefin\ cl amelie bei aie el.electa) (mjelie) 2, o)-m in) wics:.) iw .s) eyes @) €)’si\eytn 1eine, 8) 6 suolesijiqow uw! sap jeO] 
ta G66L APs ece i Can OY CTR eMC Chiari tnt) io Pe CILOMLRCM CAR nDern) hth OMTIBCT a ee ThOut Mee Set IeC at Tecra + Cl, CHIC ER It OM PeCTACIAUINCY Ont sett OCT. oat and sulelia | 
06Z'9 9€e'9 
9566'S €95'9 ay Sikuicatinl’at oilelidia)leifesaiiatisliwus) dah ene! bse Kapire.(s ea; lecte: b) 6! .« (p aj0u) gynuinooe juaweassivowe SUIO| 
9QpL'ZL 668'ZL . 
SIeZ | ZIG Z. OL tel ets, ee) wom le) ei .eitw) al iw Te) “elie; tel ta \eckailm inl eflia;.e) 6, 161 [e| a; (eis (0. (6 8s (an is SBAI]E90| suoljesoljawe 12 sajqnawwy| 
802'S RF ie DES ar) Rc cee ee jauejew anny 
2Z9'p 6SS'b 50 CONC) Oo CUO COHORTS 0) CIDE CU CAC. DECHCs ChORDECC EDO SC DCH co) GROMMET MONOnon Cet ecainiect senbiyewojyne S8911]NIJ}SIG 
7}N09 Ne ‘suOijesi|iqoww| 
1561 C/G i alien eee es ees ({ a]0Uu) segins0sse saiubedwod sap suep juaweade|q 
0666 TezOL sitedia'ts dG ¢ ontkn ta Bee IO DTA one REC eR ae a Ree 918} NOD e 4119e,| ep |eI0L 
‘L9p ‘¥SZ Ant p Ae Di Liece) ChD DaCh O-Geb PP ld (Cho. OP CLE DEOO cn CINOSOMDMRONG Ter Uh WO eChu TE MICMCUC ICEL aa anata ie OO UI Ce nasa aoueAe,p saAed sies4 
ZEz'Z Sv'Z Susie ts] piCielelei ly fulpcaltehs:ilistiamn je: (ol jin itis: (ein \s. (a) (6) 0!\s\/a)()/aic@ (els; (mie) 8/5) n/n} Sica) miini{e) le! w/e) reli b)ie. is, ia! 6i)'e\r 8! (@) (6 (€ 3j0Uu) $4901S 
G8L‘9 0S6’9 Ce) OCD sec) Cats eto COOMCNCE On Wico Cl tho CMO CMOMCMICn CmUnOnt i) komt int) (Z 3j0Uu) JIOABI9I e sjaye 10 saj}dwoy 
90L'L $ 61S et A as SN oN AE assied uy 
:QWW19} UNOD 2 jIOV 
($@p S49}||!W) ($ Ap Ssatjj!u) 
LZ6L ZLEL ALLOW 


(LZ6L 4nod sjijesedwod sasjiyd dare) 


CL6L AHEWS9ATG LE NV AGIIOSNOD NV 14 
(epeuesy np sioj sap nad us 8anji}sUuOd) 991I UW 7] SIJIAIIBS SA 


OL6L 696L 


cLEL OZ6L 696L 896L 
CSI 
9SZ 
€18 


(000’$) LAN 39Id9N39 (000'$) SMN3AIY¥ S30 IWLOL 


Lvz‘99 


8v0'7L 


‘uoioe Jed 90°0€ ap aAiejnuNd-uOU sepuUapIAIP UB 9}1JOIId BUN,p JUdIDYQUaq YY ASSe|D SeJIeUIPJO SUOIIDe SO7x% 
‘sajuape0eid saguue sap sjij9e0J}91 S}UaWAa}sNfe sa} 191]UOW ap ANA Ua SBLOd, 


000‘000'L 000‘000'L 000‘000'L 000‘000'L 000‘000'L g assejo Sad/eUIPIO 
88h'6L8 88618 88b‘6L8 80L’'818 000‘0S9 VW assed SalleuIpsO 
88p'6L8'L 88r'618'L 88618’ L 80L'818'L 000099’ L uolje|nosi9 US SUOI}Oe,P BIGWON 
6SE'0E E0L‘O€ 9LS‘O€ 7S8’8Z ply’sl JHE epee 
90'S 90'S 20°S1 90°SL 90°SL V assed auleuIpsoO UOIIDe apUapIAIG 
jiu (9G"€9) 26'8L 20°29 20°79 yxV 9SSP]9 aj/eUuIPIO UO!}Oe Jed (aad) nuaAay 
v (O9L’L) GGL EL8 9GZ (eyed) you NnueAaYy 
202 a}uapedeid saguue 


sap sa9y0odai sayied sap jueusAoid 
nusAai 9] INS sJOdw! Sa] ANS UO!}ONpEYy 


86L (O9L‘L) SSL €Ls 9SZ ai1eulpsoel}xa aysod np 
uoljnpap jueAe (aWad) Jou adYaUag 
vse (S0Z) OLL LL8 698 (S8}qesAnOdaJ) NUBAAI 9] INS s}OdWwy 
98L (G9€'L) LLZ 069'L GZ9‘L d41ICUIPJOLI}X9 9}SOd Ja NUDAAI Bj INS 
sjoduw! jueae (ayiad) aoljauag 
LLL‘O8 ELv‘el 026'S9 GZ6'9S ZE9'Gb sasuadap ja sielj Sap je}O] 
(€2) 6ZE'L 022 AGL sjefoid ap uOpuege ja saasijiqowuw! 


sinajeA ap uoljepinbi| ins sayed sa} 
sludwoo A‘sajuap99eid SaauUe Sap ja a}UeINOD 
99UUB,| BP 991D19X9,| & S}I}e/91 SjanjUsA9 sies4 


029 Z09 GLS 6SE LEL 3949}UI,P SIe14 
SOL OOL LEL 68 asleyuOulwW UOHedioipwed 
O€Z'L EvL'L 6OL’L vO0'L 8rl jUsWAaSsSIHOWY 
6LL'8Z 6EZ‘0L G66'E9 9ge’Gs €SL'bv uolesjsiulwipe,p xnesguab siesy 3a 


uoljesijelnsauWOd ‘UO1}eyO|dxy 
:sasuadap je siei4 


L62'08$ 8v0'7L$ Lyz‘99$ GLO’8S$ LS2'Lv$ SNUBABI SBP |e}O] 
CLEL x LZ6L xOZ6L x6961L 896L $ ap sual Uy 


S901018x9 SJBIUJap buld Sap jNesedwoo nesjqe] 
— BEL!) SBDIAIBS SA 


‘soBuew e sajjes jo sjueinejsal 

spuei6 ap ‘soijne o1jua ‘anbiewer ej e 

19 epeueyd ne sjuawabeuawe s}jueyvOodw! pe 
edioiwed adiAsas 94 ‘UO!9NI}SUOD e| 9p adue| 
-|l9AINs e| 1ed Juessed ua ‘JuUsWAadINb~a,| ap 
g9e|d ua asiw ej e,nbsnf uBisap aj 3a sanbiu 
-4Y99} SEepn}9 sa| sindap ‘jJuawebeuswe,p 
}9|GWOD BdIAIVS UN 2[a}UAI|9 ES e BAJO SA 
NOILVYNVLSAY 3G 
SNOILVTIVLSNLG LNAWSDVNANV 


‘snuawW sap juaweas 

-S1|Qe19,| }8 S}JUBWIBUUOISIAOICe sa] ‘Sa}UaA 
sap asAjeue | Suep aj9}Ua1/9 ej apie p ja ‘UOl} 
-P}10|dx9_,p siesj Sa] 3a S9LIPINbI| saj ‘syDO}s 
$9] JUBDLWBIEDIJJ9a 19]/01}U09 ap jua}oW 

-Jad inb uoljsa6 ap uoljewiojul,p Sapoyujew 
S9}JBANOU BP 9919 e SA ‘anbijyewOjul | 

8 8deIDH "j!e1ap Np 1onos aj abixa sasiejusUe 
S9DIAIBS Sap UOI}SeBb e| ap 9yIxd]|dwWod e7 
SAYIVLINAWITV SSOIAYSS 

S4d NOILSSD 


‘a1uBedwod eB] 4ed SIAJas SUOIIOd Ja Sedai 
S9| }JUBSI}ELUIOU ‘SnuaU Saj Ja1ed91d ap snid 
ua ‘sajsijeinads 99 sanbjano ‘jesapaj jue 
-9UJ8AN0B np xnao yed e ‘epeues) ne a1uab 
Np 8] qesapisuod snd aj anbij9}91p ap adiAsas 
Np 90ual49adx9a,| Ja S9dINOSSa Sa] |aUUOSIOd 
UOS 8p }9 }UADI|I Np UOI}ISOASIp eB] e JAW SA 
AINDILALAIG 40 JDIAYAS 


‘epeuey ne sauleJUBWI|e SB8DIAIAS SAP ald} 
-SNPUI,| 9p |N|S a] ISB UOISIAIP 93399 BsOdsip 
jUOp anbibojois9aj9eq a110}e10qe| 97 ‘sabe 
-/equua Sap 9pnja ja |alajew Np uoljenjead 
‘SIINDOJd Sap JUBWAaUUOIDapaed ‘Saile}UaW 
-1j@ Sapg00id ‘sjuawe Sap apnje :s}ue} 
-JOduwI sjoedse sunaisnjd uns ayod ‘ajajualo 
es ap ja aiuBedwod e| ap ajdwod aj nod 
‘Q}PIAIOe | JUOP ‘UO!}e}UBWIe UB S}UB}9dWOD 
SU9IDIUYD9} Sap e 99!JUOD }Sa UO!}eESI|eWIOU 
2] 9p 19 BYdIBYII P|] BP SA UOISIAIP e7 
NOILVSIIVWYHON 13 SHOYSHOSY 


9[Q}USI|9 CE] L 
}UIOddEe,p SADIAIBS 


sanbijewojne saodiynqiysig y 


SJISIO] 8p 
s]UaWassi|qe1s sa] suep 
sauualiiee Saubl| ap navies] BIIEJUBWUIE BIIAIBS 


y 
neaing ne ajed ap BdIAJaS U91}94]U9,P BDIAIAS sjueineyse 


"SUBIDIJEWUIO! 

SAP }9 S19||1BSUOD Sap ‘SinaluaBbul sap ‘ase}UaWWI|e 9B4YDI9YIOI UB SUadxa Sap ‘sajsAjeue Sap ‘}uawWabeuswe ud 
UO!1}d99uU09 Ua Saj}sijelNads Sap ‘a1p10 JaIWaJd ap Sjayd Sap ‘sa}UaWIadx~a sas!euUO!}saBb sap ‘anbij9]a1p ua sawg|C 
Sap 8ANO1} UO ‘xNna IWe, ‘196HuUeI119,| 2 000'L 9p Snid ja epeuey ne sauuOsiad 0Q0’9 ap Snjd alojdwa aaj] SadIAIaS < 


‘S}101pUd,p Saule}Uad Sap Suep Sedai Q00’0GZ ap Snjd ap adIAJas a] }9 UO!esedaId ej INOf anbeydainsse a 


“SJUBAINS SAdJJI4YO S3| JUBUBIOW 9} UB BWIWOD ‘aIIEJUBWUIE BDIAL 
np aulewop aj suep epeuesy ne saijisuaAip UOI}SSB ap SadIAsas ap asiidaijUa ajUeHOdUU! SNjd eB] Sa Ba}ILWIT S8DIAIVS ¢ 


epeues) ne SaijiS4BAIP UOI}SEaB 9 
S9DIAJBS ap a1uBedwod spueib snjd e 


91N019-assey) 


sauBbloja s}ioipua qseiqow SOulJUeD 


Sap SUBD SBDIAIBS 


a191|919Y UO!}Sa5 


s}ISIBAIUN,P 
joBuew e sajjes 


jUdWaUBbIasua,p siaieydsoy 
suosiew Ssa| suep SOIIEJUBWUI|E SBDIAIVS 
BIIEJUBUUI[E BIIAIBS 


Sjaluysnpul je xnelosauWWO0d 
s}uaWassi|qeja,p selajajes) 


NOSY3W3 3 WVITIIM 


2tkes 


‘UONOBJIP B| BP JayO Je JUapISaid 84 


‘9919J9X9,P Ulf UB SjUeSIe} 

-sijes snj|d dnooneaq sjeqnseu 
soap e e1pUuaIAJed Va}IWIT S8DIAI8S 
SA anb adueljuod SUOAe SNOU 
‘EZ6L ep d4jsawi4} JalWWaud Np 
sanbiwouodsa suolssaid say abel, 


"jUe}SUOD 

indde ina} snod saseuuoioe 

sou e abewwoy dipua juawayjeba 
SUOJNOA SNON ‘aluBedwog e| 

ap uoisses6bod e| stwusad juo inb 
NUdINOS HOJja UOS JB JUBWIANOAVP 
UOS ‘O}IBPIy ES 1SB,D “S8DIAIAS 

SA 8p jauUOSsiad 9a] 1NO} 41919 
-J9WA9I ‘UO!DIJIP CE] 8p }9 UO!}E4} 
-SIUILUPe,p |IaSUOD Np WOU Ne ‘juep 
-uadao suoliawie SNOW ‘s}uesiey 
-SIJES 31}8,P UO] JUOS S}aU $}e}jNSaI 
$9] ‘ZZ6L Ud 1|dwiod0e ajqesapisuoo 
s9iBoid np yidap ua, nbsauBbijnos 

@ SUOUd} SNOU ‘UOISN|OUOD Uy 


“MLV Bp ‘S9I1j9Uaq 
$9] 19 ‘LZ6L e UOddes sed Y%Epv 
ap snjd ap a}uaWBne ju SajUuaA 

so] ‘ajqeisaidde uoljesoljawe 
aun asijeas e ‘auBewal|y,p 
ajeljly asjOUu ‘Nuawbipye,4-o}jedy 


‘yoeag a6eWaH 4nod 4na} 
-JawWOjd Sai} 4JUaAe UN JaBesiAua,p 
jaWjad snou ‘aipso Jaiwaid ap 
$|910y,p UOl}saB ap adinba aujoue 
JE1INJBWWOD 1N|9IDaIIP anbiuieuAp 


YayVE GNVTIV 
a ee 


‘UOIJEIJSIUILPE,P |IBSUOD Np juapisaid 37 


uNn,p UO!lIppe J ‘}UaWapUaA Ula|d 

@ JOUUO!IJOUO} SIEWUIOSAap jnad 
JUSWASSI|Ge}9 199 19 Z/6L 

}]NO Ua B9uIWJ9} 939 e ‘anbiewer 
e| e ‘Aeg obajuo- ap |a}0H 
yoeag 96e}19}H Np 4no} apUuOodasS e7] 


‘ajqeylyoud 

snid uoljeyojdxa aun €/6| ua 
‘SUOAOA9IC SNOU ‘Juanbsesuod Jed 
‘anbiewer e| e Ja101jaue,s ajquuas 
anbijsiino} al4jsnpul | ‘ajquuasua.| 
sueq ‘saa9sijijn Juawajaiued anb 
919 1U0,U SauUali9e SaUuBI| 4nod 
SOUISIND S9|J9ANOU SOU ‘aj!,| ap 41} 
-Jed e Saa}10/dx9 sauuatiae sauBbl| 
9p as/e}UBLUI|E JUBLWUIDUUOISIA 
-o1dde,| ap neadaiu ne ajeiauab uol} 
-ONpdss 9uN,pasnedy ‘suOoIsiAgid 
sap edap ua $ajsai juOs ‘anbiewer 
ej e ‘Aeg obaju0P }9 UO}SBHuly e 
sauuaiiee Saubl| ap saudne in9a}ze4} 
8P SBDIAJBS SOU Ap S}e}|NS|I Say 


‘ELGL ua sasseiBoid ap 
asiidaijua,| e euaWed ‘7/6| ua 
99UIWI9} 8]9|dWoOd uOoljesiuebi09a 
&1] 'S9140dai UO!}e90| ap siesj sap 
19 Sjansap 41]}0e,p sjuaweay|9s,p 
uoljeipel ej sed ‘aied ua van}i} 
-SuUOd aad aUN ‘Z7/6| 9p 991919xa,| 
inod ‘asnooe uO 1up-awineAOY 
np sasiidsesjus SOU ‘J8W-311NO 


‘E/6L ua puesib 
sn|d 9109Ua 10Ss—a UN e SUOpUaje 
snou SNOW ‘neaing ne ajeo ap 


BdIAJaS aj] INOd epeuey ne soue} 
-10dw! Ud asiidaijua awaixnap e| 
a1uBedwos 94}0U ap ye} e BDIAIAS 

Bajo) JeWO!dIG ap UO!SsINboe 7 
*S}2}|NS91 S}UB]]99xXa,p NUa}qo 

}UO — SUO!}N}I}SU! Sa] SUBP Ua} 
-91]U8 Ja Ne|INgG Ne ajed ap BdIAIAaS 

‘uolevOo|dxa — sadilAsas s}u9da 

snjid SON ‘ZZ6L ua assaiboid 
yuo siuBedwos e| ap sainaiia} 

-UI SUOISIAIP Sa4jNe Sa|j SsaynoL 

‘$a]U9p9091d SA9aUUe SBP BLUNIOA 
ne 38 SUOISIAGId XNe JiN|ajUl 
919 e JuUaWaUBIasua,p SuOsiew ap 
aiquiou UOg suep UOl}e}UaNb|1y 
e| ‘81]NO Ug ‘sjuaUI|e Sap 9AVIa 
1NO09 a] 1ed S9YyNNO} JUBWAINp snid 
$9] 919 JUD Sa|IGOW Saul}UeD SOU 
}@ SUOI}N}I}SUI XN SBDIAIBS SON 


‘saujne suleyiad 9aAe suoddes 
SOU B 99} UN 94}J9W Ja S}Ue} 
-J0dw! s}ualj9 ap siquiou pueib 
uN zayd sjuawebueYOd sap jan} 
-98}J9 NP SUOAR SNOu ‘JuaNbssuod 
Jey ‘Sajqissod s}uawassaipas sa| 
sno} suOdde suoAe ja S}UaI|9 SOU 
S$N0O} Z9Y9 UO!}eVWO|dxa,| 9p asnai} 
-Nulw asAjeue aun }iej SUOAR SNOU 
‘snid aq ‘saduanbasuod sa} 3109 
-ua aJIND|s Ua ‘JeEYDe,p sanbiuysIe} 
sajliqns ap ued ‘nd suoAe snou 
‘JuawauUOIsiAOidde ua aduajed 
-W09 34}JOU LUNWI xe ne jUeSsI|I}N 
uy ‘suoljeyuawBne sad ap jaya,| 
Januaye inod syojja sas suep 
ayisoiuabul,p dnoonesq 94}u0W 
e uoljeyWO|dxa,| ap UO!}DaIIP eF 


"991019X9,| BP 94}]SOWI} 

Jalusap aj JUepU|ad JnoUNSs ‘sjIyoud 
$9] JUBWA|qeJOAePJap BoUAaN|jJUI 

e s}uauI/e S8p NOD Np sulewop 
8] Ssuep %OL UOIJIAUD,p UO!}e}UdW 
-Bne 7 €Z6L ua ajsisiad inb ‘uol} 
-edno0091d ap 901nOs auN 939 e AI|A 
"94JS9WI}419IUJap Ne ynoUNs ‘aau 
-Ue,| 8INO}JIJUDS JIE} SBS S}JUBWUIe 
sap 1nNOd Np apides assney e] 
‘aulejyUdUUI|e BdIAJaS Np sulewop 
9] SUBP AJIOIJJIP 939 e C761 9QUUL | 


“LZ6L ua a9s}si6 

-81U9 000'09L‘L$ Ap dyad e| e 
yodde sed ajqesapisuod uoljesol| 
-9We BUN aN}I}]SUOD 000'7$ ap JOU 
a01JaUusg 97] ALL ep uoleyuswbne 
8UN HOS ‘000'L6Z‘08$ AP p1oda4 
NedAlu aj JUIa}e Be SNUBAdI Sap 
1210} 97 "LZ6L ap uly ej e aaydope 
dIOA Be] SUep JUBLUN|OSaJ BaHBeBua 
1S9,S }8 assaiBoid e a1uBedwoy 
e| ‘ZZ6L 9d1d1axa,| JUeING 


SsauieuUuoljoOe 
xne woddey 


| 


JAINUCUIY BIIELULUOS 


UOIIAJIP Ja UO!eI}SIUILU PY 

SA 8P UO!N|OAR 

ssainueuly S}Jeja xne Sa}JON 

SJaINUeUIS $}e}F 

S$991IN19X9 SIBIUJOP DuUID Sap jJijesedwod nesjqe] 
Q|/9}UaI|O ej e JUIOddE,P SBDIAIBS 

uoije}IO;dxy 

sosieuuolijoe xne Woddey 


sojaijelu Sep ajqe] 


| SAOIAUAS | 


WN 2 Bec 


:) 


‘ t 


Vs 


1 
ee 
“Ee 4 
oe 


cZ6L ISNNNV LdOddVu 


4511 SSAOMYSS SA 


